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Income Tax Exempt
and Safest

A new schedule of Income
Taxe*. to be levied upon in¬
comes in oxcess of $1,000
and $2,000 and increasing
those already in force. is
expected to he hxed by
Congress in the near future.
When le\ying taxes upon
incomes. the Government
recogni/es only t»o classes
as exempt its own and
municipal obligation^.
Make your income exempt
now through the purchase
of the safest form of invest¬
ment Mti»:cip<il Bonds.

List T-48
Yielding4';%to5'2%

«rnl on request.

Spitzer, Rorick & Co.
LstaNished 1871

Equitable Bldg., New York
Toledo Chicago

Rock
Island

We ha\e )<sued a special
pamphlet setting forth in de-
tail the position of the Chi¬
cago. Rock Island & Pacific
Railway since the termination
of the receivership and the
return of the property to the
stockholders, and showing the
great earning power behind
the property.
Write for Pamphlet No. 577

.Th» Chtcmfl-a, rwk i»Und a
illwaj- Company.''

Spencer Trask & Co.
InT»»tmrnt r»e*Tirltlei

25 Broad Street, New York
.?.m.WY KJHWI CHICAGO
Memtera xt< i :< Mael Biclaann

$100,000

Cook County
Illinois

Forest Preserve District
4s

Due September 1, 1923-1933
The Foreit Preierve ii co-ter-

mincut with Cook County, which
includV* ihe City of Chicago.
Prices to yield 4V2%

E. H. Rollins & Sons
43 Exchange Place, New York

Boilon Sur, hranciiio Lhicafc

Investment
Bonds

Rhoades & Company
M'mberi Se york Stock Exchana*

31 Pina Street New York

Changing
Conditions

a-. s valtM of your
.»¦ Iflllaab Bound bual-
r-sa flTflfltlflfl dtmancla that
thalr B-a'ua |,« perlodlcally

Addreaa fserrlea lirpartmrnt

A. A. Housman & Co.
,v»» t<h* .¦"»¦« r_M ..«»
.. ....¦¦ >. . i.

-. A - .,., Ki, h.

¦I flaar* <* Tra/la

20 Broad Street, New York
IIIIAM III

b Baal Hi n> '*' Wmst S3«i m

Bonds lor Investment
Karris, Forbex 4 Co
Pina Dffti Caraer flfinu-a
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An index number of prices show*
that one-fifth of the total advance
in the food cost of living since the
\-.ar began has been wiped out by
(ieclines in the last few weeks. At
Ihe beginning of June, 11*17, it re¬

quired twice as much money to fill
the average family's market basket
as it did in July, 1914. Now $1.80
will purchse as much as $1 would
have bought, on the basis of pre-
.svar prices. This is surely encour-

aging. but the conclusion which has
been drawn frqf-i the^e and similar
figures, namely, that we may
henceforth expect a more or less
constant decline in the cost of liv-,
ing, is by no means necessarily cor-'
rect. The decline which has already'
taken place is largely seasonal, and
is brought about chiefly by lower!
prices for vegetables, of which a

great surplus apparently has been

produced. Other food products
show comparatively little change.
Some are higher than they were

when we entered the war, and as

the season advances it ls altogetherj
likely that prices of most food com-

modities, and cspecially meats and;
vegetables, will work to higher
levels, as almost invariably happens.
On the whole, there is little pros-
pect that the cost of living will be
materially lower the coming winter
than it was a year before. It \r more

probable that it will be --omewhat
higher.

Here are some facts which have a

bearing on railroad securities:
The average price of fifteen

standard railroad stocks is now

about 15 points below the hiph level
of 191*8. In the same period the
average price of twelve representa-
tive industrials shows a net declir.e
of 10 points.

Railroad gross earnings are at-
taining new peaks each month, and
in most cases high records are being
established in net. -Oven the East¬
ern carriers are making a better
showing.
The roads which needed it most

have received a substantial increase
in rates, all of which will go to swell
net earnings.

Railroads are not directly af¬
fected by price fixing or by many
other uncertainties which becloud
the industrial situation. On the
other hand, since we entered the
war they have made remarkable
progress toward eliminating waste
?.nd establishing greater efficiency in
freight transportation, which can¬

not fail to have a permanent and
decidedly favorable influence on

their net earnings.
They* have been relieved of worry

i.bout the future by the Commerce
Commission's assurance that in case

of adverse developments high rates
would be granted.

It was a very dull session on thfl
Stock Exchange, and uninterestin'g,
save for one thing. The profession-
als sold industrials.probably they
will buy them back in a day or two
i.and bought rails. The selling of
industrials had little or no aignifi-
cance, but the buying of rails
uroused comment, because it was

accompanied by reports that in-
vestors have been quietly accu-

mulating standard transportation
issues for the laat week or ten days.

Wall Street haa been saying for
aome time that the decline in Stude-
baker had discounted any action
which the directors might take on

the question of dividends. Appar¬
ently, this view was well founded,
for, following the announcement
that the dividend rate had been cut
from 10 to 4 per cent, the stock
closed with a fractional net gain. It
is not at all improbable, however,
that those on the "inside" made sub¬
stantial profits while the "discount-
ing" process was under way. Those
concerned certainly made no attempt
to inform the public of the com¬

pany's condition.

American Loan Campaigning
Aa It Looked in England

From the more detailed accounts now

received here of the June campaign for
the Liberty Loan in the United States,
it Ib evident that our own War Saving-s
Committee has a good deal yet to learn
from American methods. We cannot
but be impresBed by the way in whirh
all the American banks, and, indeed,
every financial agency that could be
utilized for the purpose, were activcly
and willingly brought into a veritable
network for catching the American in-
vestor. And this organization, once

started, is being kept in being and im-
proved upon in order that each re-

currlng issue may be pus.hed with even

greater effect. For instance, the war

loan committee of the American Bank-
era' Associution sent out, on ita own

account, to .'10,000 banks and trust com¬

panies throughout the country "nearly
ona and a half million piece* of printed
mattar," including; "plans for the or¬

ganization of committeas and for train¬
ing personal Bolieitors, as well as larga
and small units of Industrial and other

branches of activity." But. not content
with thia, it has since "followed up" by
scnding to all these 30,000 financial in-
stitutions long lists at questions as to
the results obtained, with further sug-
fBBtioaa for getting hold of new sub-
.scribers for the next loan, and the com¬

mittee intends to tabulate the replies
ai.d make them the basis for the next

campaign. To what extent. we wonder.
are our own banks pttshiag the sale of
081 Exchequcr bondi on any similar
lines?
Or, again, take the American stock

exchanges. Unlike the London institu-
tion, their members can advcrtise for
customers, and thus can make them¬
selves active saksmen of the national
war bonds to an extent impossible ac-

cording to our practices. We are espe-

clally interested, moreover, to notice,
how the N'ew York Stock Exchange'
committee hai used its powers to pre¬
vent sales of the bonds %t a discount.
On the firit day of dealings in the
bonds it was reported to the commit¬
tee that a sale had been effected in the
market under par, and it held an in¬
vestigation at once. It was suspected
that "pro-German" influence had been
at work, but it reported that this had
been disproved. It announced, how-
ver, that it had discovered the unpatri-
otic seller, and that, as the result, he
was not only "repentant," but had
bought back his bonds at par and given
$100,000 to the Red Cross Fund! This
strikes us as smrrt work on tu.e part of
the New York Stock Exchange commit¬
tee, and it 'ertainly shows how such a

*>ody may support the market for a na-

t.onal war loan merely by making un-

patriotic selling a matter for which "re-
pentance" will promptly be exacted. If
tiie London Stock Exchange committee
took this line with their members it
would be interesting to see the effect
on the market for our own war loan..
Ihe London 1 imr*.

Money and Credit
Money rate? showed little change in

the local v.iarket yesterday. At the
Stock Exchange call loans rulcd at 2'i
per cent.

In the market for time loans, based
on Stock Exchange collateral, rates on

the shorter maturities continued fairly
easy. Rates or. the longer maturities
were firm, on the other hand, owing to

the acarcity of offerings.
Ruling rates for money yesterday,

compared with a year ago, were as fol¬
lows:

Yeiterday. Year ago.
(all money.... 2|/2% 2V»
Time money (mised collateral |;

10 dayi. ¦V,4@4l/iee 3 %
N days. V/a®V/2'* 3l4@3l/2e.
4 montha-43*% 3?4%
0 to 6 mos... 434% 334%

Commercial Paper..Trading was dull

yesterday, with the bulk of the busi¬
ness moving on a I per cent basis.

Official rates of discount of each of
the twelve Federal districts are as fol¬
lows:

,-Daya-1
Ovrr Over Over

l6or I5up 30up «0up
less to 30 to «0 to 90

Boston. 3'/2 4 4 4
NewYork. 3 4 4 4

Philadelphia.... 3'/2 4 4 4
Cleveland. 3'/a 4 4 4'/a
Richmond. 3'/2 4 4 4
Atlanta. SM 4 4 4'/a
Chicago.3'/a 4 4 4'/a
St. Louis. 3'/a 4 4 4
Minneapolia. 4 4 4 4','2
KansaaCity. 4 4'/a 4'/a 4'/a
Dallas. Wt 4 4 4'/a
SanFranclaco... 3'/2 4 4 4J/a
Bank Clearings..The t\af% clearingi

at New York and other citiei:
Exchanges. Balances.

New York.f.580,851,130 $73,343,314
"Baltimore. 7.068.M7 865.408
Boston. 35,939,791 5.370.408
Chicago. 77,286,838 4,992,592
Philadelphia.... 443.014,144 6,789,077

Snb - Treauury. . H»» York banks
gained from the Sub-Treaiury 16,275,-
029.

_

Sllver..Bars ln London. 41 Hd; New

York, 81 »i cents; Mexican dollars. 63'.»
cents.

London Money MarkeL.LONDON,
Aug. 7..Money and discount rates

were quiet and ateady to-day. Money
loaned at 4 per cent. Short bills were

quoted ln the discount market at 4*4
per cent.

Bank of Germany. -BERLIN, via
I.ondon, Aug. 7..The statement of the
Imperial Bank of Germany, issued July
31, shows the following change;, in

marks:
Total coin and bullion. .Inc. 261.000
Gold .Inc. 710.000
Treasury notes.Inc. 18,635.000
Notes of other banks...Dec. 989.0C0
Bills discounted.Inc 538,166,000
Advancea.Inc. 244.000
Irive*tments .Inc. 6.452.000
Ot'-cr securities.Inc. 53,868,000
Notes in circulation-Inc.223,178,000
Denosits .Inc.365.520,000
Other liabilities.Inc. 30.288.000

Total gold holdings, 2,402,195,000
mark;.

The Doilar in Foreign Exchange
Foreign exchange rates fluctuated ir-

rcgularly yesterday without definite
trend. French and Italian bills de-
clined, while Swiss francs went to a

rew high record rate of 4.46 to the
doilar. Scandinavian exchanges wero

also strong, crown cables on Stockholm
rising from 33.25 cents to 33.90. Ri. .-

sian rubles were firmer.
Closing rates yeiterday, eompared

with a waek ago, ara given in tha table
below. American bankeri hara iui-

pended all dealings in German and
Austrian exchange, so that daily quo-
tationa for either marks or kronen are

no Ionger available.
Week

Yesterday. ago.
'Quoted dollars ta tha pound.)

Sterling. demand .S4.75-V $475-''
Sterling, sixty days... 4.72'4 4-71\-»
Sterling, cabies . 4.76'« 4.76-.-
Sterling, ninety days.. 4.701 4 4.69?4

iQuett* unlta U> tha doilar.)

Francs, demand.. 5.761 4 5.76^*4
Francs. cables. 5.75' 4 aL~Hi
Lire, checks. 7.33 71k
Lire, cables. 7.32 723
Swiss, checks. 4.47 4.54
Swiss, cables. 4.45 4.52

(Quoted rraLs U tha nnit.i

Guilders, checks. 42'3 41*3
Guilders. cable*. 421 4 41-a
Rubles, cables. 21.60 21.JD
Stockholm. kr., checks. 33.60 32.40
Copenhagen, kr. eh_fl. 30.00 29.35
Pesetcs, checks. 22.65 22.83

Beloar is given the current cxehang.j
value of foreign money in dollars and
cents, together w.th 'he' intrinsic gold
parity, as calculat->ii by the United
States Mint: Current

exchange Intrinsic
value. va'.tie.

Pounds, sterling.$4.75-V $4.86"-,
Francs . 0.17.3 0.19 3
Guilders . 0.42( t 0.40.2
Rubles . 021 60 0.51 2
Lire, checks. 0.13.7 0.19 3
Crowns Denmark)_ 0.30.00 0.26 8
Crowns iSweden). 0.33.60 026 8
The above -ues express the cost of

foreign money in terms of the Ameri¬
can dollar. You buy an English pound
sterling at, say, $4.75iV The intrinsic
parity is **4.8'*&*s per pound. Thus, you
Bay either that pounds are at a dis-
count or that dollars are at a pre-
mium, which is owing to the fact *hat
in England the demand for dollars
with whieh to aflttlfl accounts in this
country is greater than the demand lfl
this country for pounds with which to
aettle Bivonnta in Ensrland.

Braden Copper. July production of
copper amounted to 6.050,000 pounds.
compared with 5,002.000 pounds 111

June, 6,750,000 pounds in May and

2,760,100 pounds in July, 1*16,
a \V Woolworth..Total sales for

July were $7,174,*57, an increase of

$654,044 over that month in the >ear
nreceding. and for the seven months
ended JuTv 81 sales totalled M*M88,460,
a gain of tiMlattt.

Dividend DiBbursemenls. -An cxtra
dividend Of $1 « that* has been de¬
clared by the Copper Range Mining
Company and the regular quar.r-rly
payment of $1 50 a share. payable Sfljt-te.'nber 15 to stockholders of record
August '-"J-

Director* of the Quaker* Oats Cflflt-
panv vesterdav declared a quarterly
dividend of I P.r eflflt on the common

Stock, Dfl-flM* Octflbfll- 16 to stockho.d-
,r, of record October 1. Previously
this issue has been on a 10 per cent
annual basis. The regular nUHr.erl,

I dividend of 1% P«* cent on the pre-
ferred stock was also declared. payr.hle
November M to stockholders flf record
November 1.

Miami Copper. J. PflAl rhanning.
\ic*-presiden* of the companv. said

yesterday: "Miami product.ons for June
[.mounted to 5,349,000 pounds of rop-

iPer. but since that t.me no «.«'

Production has been made. Med.ation
proceedmg, have been und-nvay or

?0me time between the miners and the

officials. but to date nothing dfljmt*
has resulted. There is a good loui, 1-

tion to believe 'hat the nuners wil

return at the Globe mine during thfl
current week. but at the present time

it lfl impossible to state when opera¬

tions will be resumed^ at the HlflflM
and Inspiration mmes."
Consolidated Arizona Smelting. Re¬

port for the six months ended Iflflfl
10 1917 shows total copper produc¬
tion of 9.4*0,000 pounds, 4,283 ounces

'of gold and 112.63.1 ounces of silver.
which compares arith ..101,000 p.*of copper for the tirst hai of 1016,
2.481 ounces flf gold and 17,101 ..««*.*
of srtver.

S. H. Kreas. Sales for July totalled
I1400J07, an increase of 14 . per cent

over that month lfl 1916- for the
seven months ended July 81 sales were

JR.fll2.396, a gain of 14.2 per cent over

the corresponding period a year ago.

Kenne-cott Copper Corporatlon.-Cop-
per production for July shows a aub-
atantia. decrease from recent months.
owing to the strike of miners on the

company's property which ec»n

June 16. Total output for the montn
w.s 3,680.000 pounds -01^»"d "'g5.R4R,000 pounds in June. 1.-08,000 1.1

Msy Bnd 10.750.000 pounds in Jul*,
1916. It was announced yesterday that

the strike has been aettled tfl tkfl *at-
isfaction of the company and that the

men are returning to work.

ffledrlc \uto-Llte. This company
h.s Told to the National City Com¬

pany II 000.000 6 per cent one and
?:nory«r note,, d.ted August: 15. of

whieh 88 000.000 are due in 191** ana

$3000,000' in i9i9. .%?°tcs "rrVne,i
leured by $12,500,000 \\ illys-Overland
«mm«n atork $1000,000 Fisk RubberZZcipntaiai and $1-000.000 Federal
Rubber second preferred stocks.

Shattuck Arizona Copper. -The July
report of production shows that output
of copper amounted to 106.081 round-:
lead, 104.044 pounds; silver, 3,-14
ounces, and gold, 30 ounces. In June
the company produced 956,396 pounds
of copper, 190,393 pounds of lead.
11,213 ouncei of silver and 14b ounces

of gold.
Reading Transit & Light. Bonbright

A Co have purchased an issue of $-.-

300,000 two-year 6 per cent secured
notes of this company, subject to ap¬

proval of the Public Service * ommis-

sion of Pennsylvania. The issue is tfl
provide in part for acquisition of all

the outstanding common stock of the

Metropolitan Edison Company, of Read¬

ing and Lebar.on, and the traction prop¬
erty of the United Traction Company.
Alaska Gold Minee Company..Re¬

ports for the quarter ei.ded June 80
last total operating profits flf $114,234.
compared with $113,043 in the preced-
ing three months. Charles Hayden,
president of the company, says the
tonnage mined during the quarter, av¬

eraging better than 7,000 tons per day,
shows the best results obtained for any
quarter since the begining of opera-
tions. A total of 233.521 tons of om

were. broken in the mine and 639,214
wera trammed to the oreways, leaving
a total of 1,234,509 tons of broken ore

in the stopes. During the quarter B
shortage of labor, prineipally miners,
was experienced, thereby curtailmg op-
erations, especially during June. An
nverage daily tonnage of 7,062 tons was

millea during the quarter, being the
best average tonnage sinca the start of
operations. Ihe capacity of the mill
has been Increased from 8,600 tons to

10,000 tons per day.

Studebaker Corp.
Cuts Dividend on
Common to 4 P. C.

War Causes Decline in Sales
of Automobiles.Large
Government Orders

The common stock of the Studebaker
Corporation, which during the war

boom period of 1915 sold up to 195, was
placed on a 1 per cent annual basis by
the directors, who met yesterday at

South Bcnd, Ind., for action on the
drvidend. During 1916 and up to th*

present the -tock has been paying 10

per cent.
Reduction of the rate was expected

in Wall Street, as the decline in the

price of the stock, which began early
thi* year, had foreshadowed -sucli
action. The only question was the ex¬

tent of the cut. The high price for the
stock in 1917 wa:; 1104. established in

.fanuary. Since that time it has fallen
steadily, the low of the year. 11%, hav¬
ing been reached on July 27. After
the announcement yesterday of the
reduction in the dividend it broke to

12*4, but later rallied to 5;{es, the

closing quotation. In announcing th<
reasoii3 for the cut in the dividend
rate A. R. Er/kine, president of the
tompany, said:

Uncertain Outlook
"The directors feel constrained to

reduce the dividend on the commor

stock on account of the uneertaintie<
of the future and the consequent ne¬

cessity of conservirg working capital."
N".it protits of the companv for the

f rst six months of this year, he state.!,
amomnted to 8a*jtM,lMl after dedue-

1 tion for existing corporation income
but without provision for IX-

.. piotif taxei about to bo enacted
by GoBgfBM. Mr. Erskine added:

"Th-e sales of automobiles in thi-
first quarter of this year exceeded
those of any previou.s similar quarter,
but uraon tho entrane of our country
into the war the a'.es derlined, and
our Mcoad qaarttf was aasatiafavttory.

'Factory produetion -rhedule wa

changed in May to eoaforn with the
radtaeai -rolame of bastaa-ss, and wa
ar" BOW opBiatiag on a 88 per cent
schedule, a, compar.V with laat year.
The effect of reduced volume in quan-
tity produetion increases overhcad
costs, and when coupled with the ex-

isting high cost of materials and labor
ia damaging to thi profits of the bosi-
Dcaa, BIB4M .Tily 1 sales of cars ham
impi-OTCst, ar.d the present demard i-
foi tboat I.OOO cars per week.

Caparity Business in Vehicles
"The regular business in the vehicle

division for the tirst six months w-as

exeellent. ar.d promises to rontinu"
haa-*** threaghaat the year. fa addi-
tion thereto we have received orders
from the government for large quar.ti-
tie of escort wagons, BMBBUIMM.
drinking wr.gons, harness. etc, with
? he result that our vehicle factorie-;
will operatp to the limit of their BB*

pacity U far M th* next. year.
"The condensod bnlar.ee sheet of the

corporation nr. I subsidiary companies
as of June nn, 10*,7. ihowi totnl Iangi-
ble asacta of s.v>...nn,noo, including
841,100,000 of qniek ajyaata and *14,-
300,000 of plant and company accoirit,
which itanda against 816^00.000 of lia¬
bilities, t.rluding *n.200,n00 of bank

I loan-. Since June 80 outstanding bank
loans have been reduced to less than
811,000.000.
"The total tangihle MBttl of the eor-

poration are greater than ever in iU
history. while its bank loans nre ao
nioro than they have been several
times in previous years."

a

'Bank of Spain Has
Hage Gold Reserve
-

Metallic Cover for Note Cir¬
culation Now 98 Per

Cent
MADRID, A-jg. 7..The newspaper

"Epoca" expresses (.atisfaction at the
Bank of Spain's returns up to August

[4a, the gold reserve showing 1.717,000,-
000 pesetas approximately $."50,000,-
000), of which 5**,000,000 pesetas was

received last week and 27,000,000 the
. precedlng week. The total metallic re-

serve is 2,563.000,000 pesetas 15510,-
000,000). The paper money issued
amounted to 2,534.000,000 pesetas
($515,000,000), making the metallic
guarantee about 9H per cent.

Spain is one of the neutral countries
of Europe that has been literally
swamped with gold as a result of its
war prosperity. The United States has
been the heaviest contributor to the
Spanish gold store in recent months,
millions of dollars in metal having
ibeen exported to Madrid to settle Kng-

lish and French obligations m that
market. So much gold has been re¬

ceived there that the Bank of Spain tl

accepting American gold only at a dis¬

count of between 6 and 7 per cent m

an effort to check the influx.
About a year ago the Spanish bank

initiated the practice of buying: gold
at a discount. commencing with a

charge of 1 per cent. But by degrees
it increased the discount, until now lt

stands at something more than 6^ per
cent on American gold eagles ar.d J pat
cent on English sovereigns. The dis-
crimination in favor of sovereigns as

against American gold coin is due to

their greater acceptability in Spain.
The bank is under no legal require-
ment, as is the Bank of England. to

purchase at a minimum rate al! jaM
tcr.dered it. but may impose whatevcr
price it sees fit.
-a

Silver at a New High

Heavy Demand for Coinage
Puta Price Up to 81 3-4c.
The pric: of commercial bar ¦ilvar,

which has been steadily rc**ovcr.r.i;

during tho past week from the slump
caused by the announcement that tha
British government had placed a check
on the export of the metal to India.
rose to 8I-4 cents an ounce yesterday.
This was an advance of 1 cent over-

night and the highest price in a quar-
tcr of a century.

Local buiiion dealers attribute tho
renewrd :trength of silver to the
heavv-coinagc demand. The American
rovarnment is using an uausually
brge amount of the metal for minting
purposes. Besides this the British
government is importing between 800,-
000 and 500.000 ounces of silver weekly
fn.ni the United States. Exports of
silver to India have fallen off rather
¦harpi** owing to the fact that the Ind¬
ian government is buying all the metal
received there at 5 per cent under the
ruling price in London. This taadl to
divtli the export movement of the
metal from the United States from In¬
dia to Englnnd.

s-

Railroad Profits
In June Total
Over $88,000,000

Greatest Prosperity of His¬

tory Reported by Com¬
merce Commission

\\ A8HINGTON, Aug. 7. Record pros-
perity for the railroads is shown in
Interstate Commerce Commission re¬

turns for June.
The IM roads covered by the figures.

operating three-fourths of the coun-

try's mileage, reported th it their net

revenue increased nearly $8,o00,000
over June, 1916, the previous rtcord
month, and reached u total of 888,283,-
829, Operating revenues Increased
more than 888,00 1,000, totalling
m;7.".:.'7, while expenses were appioxi
mately 880,000,000 higher than a year
a-o.
The greatest increase i* shown by

Western roads, whose operating rev¬

enues jumped from 194,000,.I to
$ll'i,iiiH!,i.>iHi. Expen*e; increased ap¬
proximately |10,. Itaving na\
revenues from operation of 839,616,960,
or about 86,000,000 more than in June,
1916.
Eastern roa is show an incrtai

nel ravannc of approximately 8600,..
Operating revenues increased flB,..-
., totalling $12".*fi5.262. while ex¬

penses increased approximately $14,-
t 1,000.

In the Southern district operating
revenues show an increase of more than
$7,i)oo,iioo, raaehiag 842,719,888. Ex-
penaea increased approximately $i5.oon,-
000, leaviag net revenues of 118,494,-
159, approximately $1,0011,0.10 higher
than a year ago.

F'reliminarv figures coverinc the ftrst

»ix months of 1917 show an excess of
iiimi m net. revenues over the

rtcord ligures of a year ago. This
increase was in the face of several bad
months during the winter. The returns
are mterpretcd as indicating that the
i.ulroads will exceed in 1917 by many
millions the banner tigures recorded
last year.
Thirty-three roads still are to be

heard from, and, on the basis of the

reports already in, the total operatir.^-
income of all the roads for June should
show a $10,000,000 increase, at least,
over June, 1916.

TTie complete returns, it is esti-
matad, will show the enormous total of

'$1,800,000,000 in operating income*
during the tirst six months of the cur¬

rent year. The increase in operating
revenues for all roads during the
period is expected to amount to ap¬
proximately $190,000,000.
On the basis of these figures, it ie

[not unlikely that the roads will receive
around $4,000,000,000 for operations in
1917, an increase of 20 per cent over
the previous high total. Expenses. of
course, have soared to new heights,
also, but the margin between revenues
and expenses is expected to be greater
than ever before.

Significant Relation^
Money and Prices:

Stock of money gold in the country.. $3,088,711,272 $2,33l',494,834
N»ar-«t perlM

jur.a -o. ;ji: pt-ntoui \-«-

I.oans of all national banks. $8,816,000,000 $7,677,000,000
Their Hurplas reserve. 842,000,000 801,000,000

Bills discounted and bought by Fed- r.a.t «-»ka **m afj
eral Reserve Banks. $305,131,000 $109,934,000

Federal Reserve notes in circulation.. 540.785,000 152,787.000
Total gold reserves. 1,367.673,000 477,169.000

Tealardar. Ths Jst h-fors. A ir.r a*n

.Werage price of 15 railroad stocks.. 109.11 109.03 116.60
Average price of 12 Industrial stocks. 97.90 98.50 93.40

Iood cost of llving (Annalist index ,., w^k_ Tha w.-k bafora. kf*m*m
number) . 262.429 261254 170.935

Produetion:
Unfilled V. S- Steel orders, tona. 11.383.287 11,886,591 9.640."b8
Pig iron (daily average), tona. 109,002 110.238 .107,0*53

, ,,HM A war a«o
Active cotton spmdles. 33,463,946 33,459,169 32,261,694

,
Tba 191S jlald. freneu, arar'a rrop

Wheat crop, bushels. 639,886,000 1.012,000.000
(orn crop, bushels. 2,593,241,000 3,055.000,000
Cotton crop, bales (exc. llnters). 11,356,94411,068,173

Distribution:Jun#I ^
Net shortage of freight care. 105,127 148.627
Net surplus of freight cara. - - 33,361

- Isaa-taBS ar drcriaa* from lut jeir.
Tiirt wt«k Unnth of Jan l to

BSM June!0
ClmitM. (Ulruili). (HOrna.lii.

Gross railroad earninga. -16.9% +16.4% +11.*%
r.1 r«a»a ar tm.u. ' -ra laat jtu_tLaat <"-. Tha weak .' ¦> Yiar io .laia

Bank clearinga. -.-17.5% -r28.7% -24.9%
Juir. faaa k >»r m«

Commercial fallnree. 1,137 1,1861,207

Government Will
Finance Airplane

Manufacturers

Agrees to Provide Working
Capital, So That Output

May Be Increased

In order to speed up the production
of airplanes for w;.r purposes. the au¬

thorities at Wflflhtflgtflfl ha-c agreed to

adopt a liberal policy toward those

companies that may need additional
working capital to carry out the pro-

pr.imnio involving the expenditure of
more than |600,(. bj* the govern¬

ment.
An official of the Wright-Martin Air¬

craft Co.poration said yesterday that

th* government had signit'ied Ita will-

inrness to advance hia companv what¬

ever was needed to increase its output.

up tj the requirements of the War

Department.
From » to 50 a Da>

"Our objeetive in this conneetion."
this official. "is to increase our

output flf Hirpliine Btfltfltfl for war pur-

pam :;¦¦ tfl .'"¦ » aaj. tfam wa are

maki.it: them at th,** rate of only four

B day."
lt was reported ifl Wall Street that

the Wright-Martin company wa- to re¬

ceive an immediate advance of $11.-
OOn.Oi.iO from the government.
The policy of the government in mak¬

ing flatVfllieflfl fo aircraft eotflflanie*
araa [cflrecl aritli favor in the tinancial

it will obviate the neees-

sity of borrowing* ifl the open market.
through the iasoane* af vecunties to

earrv out the fllflll* flf *he Allies tfl
win the war in the air.

PrfliflCflfl Standard Motor

The HiaPflflO-Sfllafl motor. one of the
icta flf th* Wright-Martin eom-

ia the atfllldflrd fflr the French
and RUB*1an crovrnments along the

front-. The I'nited States in-
Urndi to purehafl* large nambcra of
these motora. which. flf course. ("iti onlv
f,.. DUiH |,..- thfl Wi iirht eorporation. as

,;,. lieflflflflfl '" 'his countrv hy
grant of the French government. T
motor -o excel in enle
thoa* i anufaetotffld abrfl«4 !iS '"J"*'

ii morr* powflf a Boond weiajtit
and COBBfllBfl l«a* eaeeleaa than the

forfligfl isflkfl.

Treasury Notes
Are Oversubscribed

Terms of Next Liberty Loan
Will Be Announced

Soon
WASHINGTON, Aflf. 7. The Treas-

;!.,'- otT*r of 6000,000,000 in certiticstes
of indebtedtiess maturing November 15.

naneing under the projected see-

otTflring of I.iberty bonds, was

large!y oflcnabflcrlbfld when subscrip-1
tloi eloacd al I p- rn- to-day.
The otTering met with a satisfactory

,.,.;,.-. [n ;he local Reserve Dis-,
trict. Ofleiflla of the Federal Re¬

serve Bflflk flf New Vork declined to

give out tigures, but said the total bore

fflrorahl* comparison with the amount

applifld for on the occasion of the last

previous offering of $200,000,000 3'i
per cent CflrtiAcatflfl, when between 50
and 66 ner eflflt flrflfl s'ated to have
been taken hy this district.
Pavment for the latest issue of cer-

tifieatci of ind*bt*dflflsa must be made
to-morr iw. Thajf mature November 16.
The 6100,000,000 6 per cent two-year
Canadian loan must also be paid to*
morrow.
Bankers here who conferred with

Secretary of the Treasury McAdoo in
New York Mofldfl** intimated yesterday
that an official announcement would be
made within the next fflW days of the
terms and date of offering of the next
Liberty Loan. One banker was author¬
ity for th* statement that these mat-
tfllfl had already been settled. The
prevailir.g opinion is that the interest
rate will be raised to 4 per cent.

a

Express Profits Less

Falling Off of 60 Per Cent
Over Last Year Shown

Washington, Aug. 7..A continued
decrease in profits of express compa-
nies is shown in statistics covering
operations for April. Operating in¬
come for all companies for April was

$460,050, a falling off of more than 60

per,cent from the figures of April, 1916.
This showing was made in the face of

increased grflai rfl**.fl* of approxl-
matily 62,600,000. The total for last
April reached $18.?.22,T('«. An increase
flf approximately 30 per cent in oper¬
ating expenses within the year, or from
$7,000,000 tfl nearly $9,000,000, accounts
for the reduetion in profits.

British Steel Output
The production of finished steel in

(ireat Brita.n in 1916 is reported by the
Iron and Steel Federation as follows:
nioom. billets and rod-, 1.915.000; sheet
bars, 1.272.000; rails, 271,000; plates,
l,W»:',ooi; ihflfltfl, 76400; shapes apd
anglea, 767,.; beams and girdeni,
646,000; gaivanized sheets, 132.000; tin
plates. 177.000; total. 6.531.000 gross
tons. T ie production of steel castings
v.:,- .'"7 NM tons, of which lh.OOO tons
were made in electric furnaces. The
production of wrought iron puddled
bars Wfl* '."10,000 tons.

STANDARD
WE WILL BUY Q WE WILL SELL

100 Buekaya P. L. I 75 Eurtka P. I_
100 GalanaSJf. Com, » M Indiana P. i_

25 S. 0 o< Kan. I 50 Ohla 011
100 S. 0. ef N. J. la" 23 Pralrla P. L.

CARLH.PFORZHEIMER&Ca
im,« i flnad .. *M0_D -st N. v.

Carib Syndicate
Anier. Type Founders
Babcock & Wilcox

FREDERIG H. HATCH & CO,
Phaae Broad 5140. 80 Broad 81.. Naw Tark
Prlvat* lelephune to lioatonaud l'hilaU«Iphi»

West Porto Rirj,
Sugar Company
We are offenng ihe Preferred %Aoi the Weil Porto Rico Sugw (^

pany al a price to yield 8 r. J\
mveitment may be orieHy de*,r*Lj
by ihe following ittractive leatttt,.

1.Assets back of tatstock are appraised M
$150 per share.

2.The dividend is beini
earned more than four
times.

3.The preferred stock
carries with it a bonm
of I0rr in Common
stock on which earn-
ings amount to $40
per share.

4. The 8^ yield is un-
usually attractive for
the Preferred Stock
of a company in such
a strong position-

Write for Dascrlptlva Clrcaltt

Toole, Henry & Co,
120 Broadway New Yorfc

Jllllllllllllllllllllllllllllllllllllllliiiiiiir

| Municipal Bonds
zz \K e nre nffrrlng a direct
E (ibligation t% rkmd of a
E l oiiiity valiosr ]«i|)iil.ilinn U
S M-OOO, Irgnlity tpprored br
E ihe Hon Cturk-i B Waai,
~ PritKipal and seml-anaual ln-'
E (,-re>f payable at the Ilanover
. KatttWril Harik, N'ew York
E CKjr.

1 Price to yield 4.85%
E Send for Special Circular W-lh
E and List o{ 05 different o//cringi

| WHNamR.G>mpton(a
Munlelpal llorvl*

¦ 0'ir a Qunrt'r Onlu-i/ "* Hail B.i4a«ai
3 14 Mail Slreet. New i«rW
E st. tea'a ' ^-nati

= a PlltoburtB
-Tiiiiiiiiiiiiiiiiiiiiiiiiii'iiiiiiiiiiiiiiiiiih:

Marlin Arms
STOCK & NOTES

Kiely & Horton
30 Broad St., N. Y. Pkoae Broid Ml!

OD D LOT8
Write Dert. 1"

fflsHOLM&^APMAH
Ml"8f»5 -I

71 Bwoaoway.NiwYowkCitv
12 N Bso»o**» . I3"""t",!lj'
215 MoNTaoua Sr
T77BaoaoST«aaT.

Liggett & Drexel
Uembrri S'etn York ItBaB Kz-hnng*

Conservatlve Investments
Send for Current Offerings

61 Broadway.New York
Iioston IliirTrtlo f}

JCW.STBAUS&Cd
5iCf Sete First f^fcrrfte t^j>*)/(% Serial Bonce _{}/()
150 Broadw/ty . PMorit CoimA?ro 8064
C**j-**g-~g-Jj-fi--a*---*B[ -- aaasaWaP

W. C. Langley & Co.
Investment"

115 Broadway, New York City

High Grade Investment
Securitiea

KnantliNacljoUKuliiif
hquitable BuildinK. New York

H. D. Robbins & Co.
Jnrorpora'*'..

ISVESTME.VT 8B( URITItM
II Broadway New York

American Malting
Our apcclal analyela nf IBIS rr0P*
rrtv should pro%* of »* epl '».

ln;. r-st to stoekholders. As* '<**

...r No. 1»7.

Moosjy'i InTeitori Senrica
aa Mi o.iv. Prw 1 al ^

,*5 Nsnau Slreet. "» Y*ll

HARRIMAN NATIONAL B»B
Fifth Avenue & Forty-fotirth St

New York. *

BANKING HOURS FROM I A. M. TO I *¦ ...

SAFE OEPOSIT IIULTS 8 A. M. TO «I0I*T

\ Modern Trust Company Service

Melropolitan Trust to.
of th. City of N.w York

Oorge C. Van Tuyl. *******-* 8
«| WA1X STRBKT


